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B SRFEEME, 2Rt RERATRSN

B NEIAM 2021 FHEFEIRS, 2021 FEFFLIMEW 12.12 27T,
EILLIEIE 53.72%, SEILJARHEF)5E 3.69 127, BIELIEE 73.94%, H 2Q21
SCIEW 6.95 1275, BELIEHE 54.35%, SCIVAEHSF)E 2.38 1275, AL
14 58.25%,

AR SEERE, EWRANRE TR HIEKSIE. ATEE
55 2021 F E¥FEFLIWEW 10.56 1278, REEL+50.56%, EHeh Q2 SLIEW
5.99 127T, [ELE+50.11% . FREAENBIELESIE, FE—FATINKFHEE
HAOEFGREREE, EHEFWREERN, #—EaEUBEBREER,; =2
NENNREE NI, RERKIEESEN 177 RE 1755 K, BIIHHEE
EBREVZURERAZINEY, FER B RINMETHE, FIIATREE;
=ERRINREERLRESABENANIREIAEAIEF, HARMEEMNER,
FHERIRTINEIL 0.51 1278, [BEL+306.90%, #FFEEELME L 2.97
1275, BEE+59.49%, HIFSIEETE, PHKE, NEfdt/EER/Lrma/%E
AXIiE S B LIME WK 1.36/599/281/1.79 27T, 9B B
+48.77%/+62.50%/+36.73%/+48.33%, EIHMXERXIGSLIMSIRIGK, &
IEREFABEATREZRTBEENE . HIFUTABELARERSSN
&, ENERRXINEES, BIRE TR, IMREENBEEEHE, B
AFEWEEEFRRIEK, &l ESHrmE, BEEREBEFE. FKkahk
5258, SLIMEW 1.38127T, RIS 63.92%, BAFRINSR.

SERMLLNERNREH, ATABFEIFEREWK. A5 21 FL¥EFRE
JAEEFE/ SEFIZR 3.69 1275/30.43%, 53 BUREILL+73.94%/+3.54pcts, HA
2Q21 SLIVFREEF)IE/EF)ER 2.38 {275/34.23%, [EEEL+58.25%/+0.84pcts,
BABENREIRT . EFERFENERRAIEHREAN—KER, A5 21
F FHEFLIEFZE 66.94%, [ELL-2.19pcts, FRBEEIE KR SITERRA
B, BEREICNEWAARRY, AEETLLORBEFNZFRA 71.06%, FELL
+1.93pcts, FHAIFIRTSHEF RIFENET RIIIER NG X . HHiEZEB
BHE, A8 21 FEFFHERRR (BARE) /SEERX/MEBERE/
5 2 B X S Bl N 23.62%/4.55%/2.35%/-1.21% , % % E b
-1.36/-0.89/-1.45/-0.80pcts; Hp, T&HZEHARILL+57.85%F 1.18 1275, £
EATINK M, FEIEERERESRN. NEHEFRSERRLLE,

BEENETmINE, BREEHINDERFERE.

ISR BITAADXRER, TR MBBEFEIME. 2021 F ¥ F,
NEJEERBIRF#ER, SRERSZIE, USRAEY 128127, 5&
REFERA[MTSHMBEREZR. ARFETEL~ SR, BT
LR BRERIRE N mERESE, IS ELSEr. BIIER
ATDEEZEEBMABRENNRTBITIENARER MR, HMITFAR
BEIKEE . AEHFEMTUESEERRERE, BUAELTEE. 4F
TE. MXRERND, MAFmSENE, FIESHEETFS, R85
SEERRE FRAMZE, ARAREBERNEBERE; mlEiRoH,
BITHHAFHRESHERE, BASTREZNI. Wi, [TIHMER
FEERFT M. R BEE MRS, it BISRIFNR. Bl
T SSENFEREA, MASERNRTRHZATG, BE5IAFmE
3}, IMREHREES, BRTERITELERNE, MRREFEEEM.

TREN ., RIEATIFIRMEEREE, BAIEAE 2021-2023 FEWH
25.65/33.47/43.78 12 7T & B = 27.32/36.87/4983 12 5t , [ tb
+41.82%/34.94%/35.16% , V3B FEFEH 7.42/9.76/13.12 {ZTAEE
8.04/10.89/15.11 1Z 7t , [E kb +50.06%/35.49%/38.77% , EPS 43 Bl A9
1.07/1.45/2.02 7o, #HFAT “IN” TR,

MBSIRDR: FmiE AR, REHREAREE, EmETeXk, %
EZ. BERTRREE,

IESHARIRS
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ATRE | HERT 5.' A PUESS
WS EIEFNEE 2019 2020 2021E 2022E 2023E
EANELTT) 1,468.44 1,926.64 2,732.30 3,686.96 4,983.14
R (%) 19.39 31.20 4182 34.94 35.16
EBITDA(E57T) 482.79 72463  1,107.78 1,522.76  2,085.49
EHEERTT) 300.33 535.51 803.57 1,088.76 1,510.82
R (%) 142.67 78.31 50.06 35.49 38.77
EPS(TT/BR) 0.40 0.71 1.07 1.45 2.02
& (P/E) 186.89 104.81 69.85 51.55 37.15
mI%E(P/B) 28.05 17.45 15.45 14.76 14.17
TR P/S) 38.22 29.13 20.54 15.22 11.26
EV/EBITDA 26.68 74.75 48.89 35.60 26.05
BRI wind, KXIEEHTHT
BEWIRRIEN 2 G ERIREF R R 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 487.71 1,502.99 171835 1,843.48 2,491.57 Bl 1,468.44 1,926.64 2,732.30 3,686.96 4,983.14
RIWTEER R R SR 11845 110.28 284.38 237.94 45417 5% 465.96 664.62 882.29 1,173.35 1,560.10
FRAS TR 13.01 15.44 4272 24.30 61.95 Bl RN 72.16 100.14 109.29 140.10 184.38
e 89.70 105.24 232,97 190.74 355.29 B EA 429.14 42811 546.46 748.45 996.63
it 100.57 92.84 149.90 129.19 193.31 EEEA 89.75 100.85 120.22 158.54 214.28
mabEEAT 809.44 1,826.79 2,428.32 2,425.65 3,556.29 MEER 63.74 63.83 81.97 103.23 139.53
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (5.46) (7.88) 0.00 0.00 0.00
BIER= 1,179.67 1,125.40 1,053.60 1,600.92 2,014.58 RFEREIRE 0.00 0.00 0.00 0.00 0.00
HETRE 9295 484.01 652.27 45213 313.48 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 191.89 234.21 233.09 231.84 230.46 BB 0.00 0.00 0.00 0.00 0.00
Hifty 28757 216.45 252.61 251.23 239.43 Hitb (38.28) (95.08) 0.00 0.00 0.00
ERMBE=AL 1,752.08 2,060.07 2,191.57 2,536.12 2,797.95 BEFE 391.42 672.06 992.07 1,363.28 1,888.24
BrEgit 2,561.52 3,886.87 4,619.90 4,961.77 6,354.24 BASMIN 1.80 335 4,01 3.05 347
FZHAMERR 0.00 0.00 0.00 181.26 921.56 B 12.22 0.60 432 5.72 355
JUAREEISIVENIL S 269.88 371.91 464.26 651.50 838.03 gz 380.99 674.80 991.76 1,360.62 1,888.16
Hit 224.62 278.61 474.96 282.05 597.90 s 80.79 139.32 188.44 272.12 377.63
bzl =y 494.50 650.52 939.22 1,114.81 2,357.49 EFE 300.21 535.49 803.33 1,088.49 1,510.53
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.12) (0.02) (0.24) (0.27) (0.29)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 300.33 535.51 803.57 1,088.76 1,510.82
Hith 63.81 17.99 44.78 4219 34.99 SRS (T) 0.40 071 1.07 1.45 2.02
eI sRA LT 63.81 17.99 44.78 42.19 34.99
bdi=giy 558.31 668.51 984.00 1,157.01 2,392.48
DEBRIRIN G 2.07 2.05 1.81 1.54 1.25 FEMSELE 2019 2020 2021E 2022E 2023E
B 519.80 535.85 749.79 749.79 749.79 23573
BERR 1,204.09 2,178.97 2,178.97 2,178.97 2,178.97 Enllg 19.39% 31.20% 41.82% 34.94% 35.16%
B 1,494.25 2,693.36 2,884.30 3,053.43 3,210.72 BRI 135.20% 71.70% 47.62% 37.42% 38.51%
Hith (1,217.01) (2,191.88) (2,178.97) (2,178.97) (2,178.97) IHEFEAREFIE 142.67% 78.31% 50.06% 35.49% 38.77%
REREEATT 2,003.21 3,218.35 3,635.90 3,804.76 3,961.76 EFIBES
REFRARR E R 2,561.52 3,886.87 4,619.90 4,961.77 6,354.24 ESES 68.27% 65.50% 67.71% 68.18% 68.69%

e 20.45% 27.79% 29.41% 29.53% 30.32%

ROE 15.01% 16.65% 22.11% 28.63% 38.15%

ROIC 29.48% 42.92% 53.61% 65.51% 79.87%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 300.21 535.49 803.57 1,088.76 1,510.82 Tl 21.80% 17.20% 21.30% 23.32% 37.65%
IR 7235 9255 11572 159.48 197.26 B RIRE -24.35% -46.70% -47.26% -43.69% -39.63%
[ug=E3z] (0.05) 3.18 0.00 0.00 0.00 maptLE 1.64 2.81 2.59 218 151
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 1.46 2.65 234 2.00 1.36
BnReTH 164.64 184.55 (107.65) 121.24 2493 ERREH
HE (6.66) (92.41) (0.24) (0.27) (0.29) RIWK R e =2 13.03 16.85 13.85 14.12 14.40
SEFDASH 530.49 723.37 811.40 1,369.21 1,732.71 FEERR 17.73 19.77 16.16 17.40 18.25
B 295.69 516.64 184.27 507.99 478.09 LEFEER 0.59 0.60 0.64 0.77 0.88
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (662.02) (901.70) (394.53) (1,013.69) (949.48) gl 0.40 0.71 1.07 145 2.02
BREDIS R (366.32) (385.07) (210.26) (505.71) (471.39) BREENER 0.71 0.96 1.08 1.83 231
RN 0.00 0.00 0.00 181.26 921.56 BRER 2.67 429 4.85 5.07 5.28
BRI RS (7.46) 998.81 226.85 0.00 0.00 B
Hity (313.21) (322.36) (612.63) (919.63) (1,534.79) =R 186.89 104.81 69.85 51.55 37.15
FREDASHR (320.67) 676.45 (385.78) (738.37) (613.23) i) 28.05 17.45 1545 14.76 14.17
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.68 74.75 48.89 35.60 26.05
B FEINE (156.50) 1,014.75 215.36 125.13 648.09 EV/EBIT 31.31 85.58 54.59 39.77 28.77
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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